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0.5, MANUFACTURING
IDRAS HELP BRITISH

Exporters Come Here to Get
Points on Applying Science
in Industrial Lines.

FAVOR ‘STUDENT' SYSTEM

Germans' Pre-War Plans of
Trade Penefration Also

Are Being Studied,
it

British manufacturers in thelr offorts
to promots Industrics started during ths
war and to stimulate the establishment
of others dependent upon the applica-
of sclance are adopting some ideas
in the United Btates. Investiga-
bave been mads here by agents
England, besaldes Consuls and other
observers, who have sant In their reporta
to the home producers

Britons too have learned mapy lessons
from a study of German methods and
the information gafed is bolng used and
will be put Into effect more extensively
the big battls for the world trade
In Its preliminary stages.

BSclentific resenrch is proving an in-
uable adjunct In the development of
Industries all over the world and
Britons’ belated drive in that direc-
bas been started with energy, indl-
that efforts will be made to make
ground lost in slighting this lme-
t polnt.
Crawe at the British sclantific
products exhibition in London told man-
ufacturers that one of the plans In sol-
entific research that had always ap-
penled to him was that of definite indus-
trin]l courses by students during vaca-

United States, ho related,
ocustom of taking wsmall
ected and capable students
weaks or two months to
whare

they learned not
proceascs
othing of the works man-

1Hi

’i‘

it

Fedoy

carried on

Westinghouse Students Clted,

After students had obtained degrees
diplomas, the Utled speaker con-

bolstered by oconcrete
oases of students, many of whom were
college graduntes, becoming sxscutives
and exparts in many lines after baving
started In at from 12 to 26 cents an
hour to learn the rudiments of electrical
work.

Industrial fallowships parfected In the
United States were almo lold of by
Lord Crewe. He ndded that research
for the purposes of particular work or
manufacture was undertaken by post
‘War sindents belonging te an institu-
tion joined up with a university supply-
Ing advice.

Lord Crews was Instrumental In

into the Britiash Depart-
ment of Sclentific and Industrial Re-
search, which Is extending It= opera-
tions in many directiona. One of the
organization's most Important polts
in the effort for real advance of sclence
and of Industry in the most practical
way Is the close o lon h ind
trial manufacturing assoclations, many
of which have already been founded
whils others are in contemplation.

In considering and studying why
Britaln before the war was dependent
upon Germany for certain thinga and
how Germany was to be supplanted in
supplying thoss things thres Important
points ware brought out,

Ona was that Germany was far more
skilful than the British in cornering the
raw materials, which fuct could apply
Also to the United States The “vrings”
which secured almost & monopoly of
wvaluabls natural products, proved a
revalation to many people. A Mitchell
Palmer In his report as Allen Property
Custodian showed the ramifications of
the “rings" In the United tates and the
menace the people of this country were
under for many years, while the Ger-
man stockholders of the organizations
collected large dividends from ruthless
profiteering. Leglslation in all the allled
countries in expected to prevent any
repetition of such monopolles,

Another thing thnt helped the Ger-
muns outslde of tiulr “cartel” xystem
and resulting dumplng was the fact that
the Kaiser's subjects proved excellent
salesmen, as the sales of thelr products
in the United States showed, Germany
gave great attention to the wants and
prejudices of har oustomers, no matter
in which part of the world, served goods
in the way the buyers llked best and
sent salesmen to sollelt custom at all
favorable times. American manufactur-
ers have been lmpressed by the lust
named point In thelr offorts to galn trade
in South America.

Germans' Finlshed Products

The third important featurs In the
Cermans’ scheme was that they took
pains over particular products so as to
produce them of a better and mors unl-
form quality thun other exporters.

American trade boomers have outlined
to prospective |mporters that ona mis-
taks made In the past was that mahu-
facturers had been content quite often
with quality that they could mell in
large quantitins and for which they had
A safe market. At the same time they
falled to realise that an advance In
quality by competitors would gradually
bring with It a greater demand and
put the wholesals trade into the hands
of the latter,

In an address recently to Britiah
manufacturers, which was heard by
Americans in London at the time, but
now back In ths United States, Lord
Moulton made n polnt that is as appllc-
able on this slde of the Atlantic as on
the other, and that was:

“Befores the war the Britlsh were like
an old established house whils the Ger-
mans wers llka a young houss that
wantsd to make business.'

This paralle]l prompted him to stiraot
the attention of his hearers to the faot
that means would have to be figured out
to produce articles of a higher quality
&t roasonable prices which the Germans
bad been enabled to make by means of
paticnce and Industrial research carrled
en for many years.

CONSOLIDATED EXCHANGE.

The equipment and rall lssuss for the
most part netted comparative gains on
the Consolidnted Exchange yesterday,
‘whils the tobacco, steel, marine and Lops
par properties averaged lower than Bat-
urday's c:fdn' fNgures, OU shares were

!tione! Bank of New York,

e : S

Ofers Higher Prics Beonnse of
Sliver's Advanoe.

of the British Treas-

ury., announ that India
Will purchass gold at the rate of one
rupes for 108685 grains of gold.

This
is n slightly higher price than has been
pald in recent months, quotations hav-
Ing bean made of one rupes for S.4168
graine of gold, At this figure the In-
dian rupee Is worth in London one shil-
ling and elght pence, whils under the
new quoilation the walus will be one
shilling and ten panos. One reason for
this move ls the high cost of silver,
which, makes the colnags of rupees un-
profitable for India. It |8 assumed that
the gold thus purchassd will be made to
constitule & roserve against which cur-
rency will be Issued. Before the war
the rupes was stabilizsed by Lomdon

Indin"
Blackett's stal “an-
that on and altu?mt‘mr.
12, untll further notles, the
Deputy Minlster of the Ottawa
of the Royal Mint, Ottawa, Canada,
bean authorized to sell on bahalf of the
Seeretary of Etats for India immediats
tolographlo transfers In India without
limit of amount In exchange for goM
tenderad at thse Ottawa miAt at the ratls
of one rupes for 103586 gralne of gold”

KRUPP WORKS HIT
BY RECONSTRUCTION

Many Companies Forced Tnto
Bankruptey in Germany
Since Revolution,

The tranaltion from extrome wWar pro-
duction to outpul on & pesce basls, the
higher wages demanded and recelved
by workmen since the revolutlon last
November, the ghorter hours of toll, and
the genoral unrest prevalling In the re-
construction period have hit hard many
lines of Industry In Germany, putting
some companies into actual bankruptoy.
Heports made by numerous concerns are
In some onses more startling than that
of the huge Fried Krupp conosrn. which
made profits of only §1,250,000 lnet year,
compared with $11,6500,000 in 1917 and
the record figures $18,000,000 {n 1918-14.

Net profita of §5000 were shown for
1918 by the Krefeld Steel works, though
in the previous year they amounted to
$600,000, when a dividand of 13 per
cent. was 4 The company had
to draw §300,000 from Ita reserve to
:‘?ﬂ:‘? on its costly work of reconstruo

Payments wers stopped by the Louls
Buach Metal Goods Company of May-
ence, which Is Indebted to the Govern-
ment Also to the extent of §300,000.

In 1918 the Berlin Omnibus Company
carried only 7,504,802 ocom-

red with 38,166,766 in 1917 and 72,-
63,864 In 1916, Operations last
were conducted at a losa of §100,000.
The lossed ate up the balance of the
legal reserve and took 375,000 from the
traffic reserve. which also hus been
steatly reduced. Increased fares falled
to make up the losses caused by shorter
hours and higher wages,

mining companies ware ones
to suffer most. The Blankenburg come
pany had to close down completely, fae-
ing virtunl ruln. The Bochum Mining
Company actually became bankrupt, be
ing taken care of by the Becker Steel
Works, which held & large part of s
stock,

Complaints were mads by the Harpen
Mining Comoany that s cost for pro-
duction for the year would be Incrensed
by $15,000,000, of which $6,000,000 would
be In wage Incroases and $£9,000,000 in
reduction of hours. The Germans fmad,
however, to reckon on the expeocted tms
creased efliclency that will resulr from
shorter hours If sclentifically npplied,
with Indientions that the loss from that
source will not reach anything like the
total estimated.

The Hetnrieh Mining Company, which
pald a dividend of §80 a share for the
last quarter of 1918, will not ba able to
pay anything to stockholders this year,

Eighty per cent. In the increase In cost
of production since the revolution, as put
forth In a statement of the Adle Works
Of this one-third ias In wagea

Minnoapolis Gralm Market.

* MiNNmAPOLIS, Aug. 11.—Wheat re-
ecoipts 364 cars, compared with 359 cars
a year ago, Cash No. 1 Northern, $3.70
@ u80; corn, No. 3, yellow, JLESQL1.06.
Flour unchanged. Onts, No. 3 white,
0% 07T¢%e Flax, §6.19@6.13. Barley,
$1.15@ 144 Rye, No 3, §L51%N. Bran,
§43,

FINANCIAL NOTES
L. Doherty & OCe Lasued
Mo‘m-nunt .

hs
. pointa of the
on:-nha !uu'm of un&n Gas and
Fuel Company cant. secured N
fll.l‘ﬂ :ﬂurg:rul- of Illi-l- s
s nny mpany r?-'u
wix momtha ended Jume 30 amounted teo
$11,806,145, aguinst $5,007.341 for the
ta produet! ' c”’.:n.mu J I;
repor uetion of copper u
mwntlnf W 4,204,000 pounds agsinst
4,142,000 In June
Eugene 8. du Pont of Wiimington, Del,
and W, P. Conway, vice.president of the
CGuaranty Trust Company, have been
slected  dlrectors of the FPhillips Petro-
leumn Company. Together with B 8
Prentice of Dominick & Dominick they
will form an advisory and finance oo
mittes for the bourd of direclore
Farson, Bon & Co. are offering §1,000,000
clase "A" stock of the Adax pany
Corporatien has

Trading
ongo office under ths super-

B Moore, il
Buperior r.eau production

for Julyr Einoe 7,800,000 pounds sllver

160,000 ounces.

United Ratail Storss Corporation ruht
have bean admitied to dealings Ian
New Tork Btlock Ezchange.

Tucker, Anderson & Co. nougced Lmt

H. Payne has besn admitied to the
firm as & neral partner. He Ia wvice-
roaldent of the Greenfield Tap & Dis

'orporation.

J. M. Da formarly vige-

Baltimors & Ohlo systam and now man-
ager of ‘he nomn‘tﬂr'l El;: ‘!or:‘ts{n?-
ertiosn, has resigned as o ptem o
become vice-president of RHock HIN Irea

ealdemt of

C r?o‘Plr c:hmf“,'. Co. has prepared &
orshelmer A

elu:t show the yield on Standard OU

Company of New Jorsey new T par L

referred stock at varioua cen, ng

nite consideration the ity of the

stock balog callsd by the company at

110 after Lhree inrn.
New York Stock Exchange bas recalved
the following applicacions. to the liet:
Kally Bpringfield Tire Company, tempo-
rary cortificates for B5,860,300 & per cent
referred atock. rapscontinents! Ol
ompany, Llemporary certificaise for 3.
000,000 sharea of common eslock  withowt
nominal or par valus Morchanmts Na-
§1.000,000 -

ditlonal _eaplial stock. Ulah Power &
Light Cempany, §1L060,000 additlonal
thirty year frst mortgage & par osn
bonda dus February- 1, L4 mae

nge Steal h{;m-n:m“:::l.‘nu.n‘n 1 per eani

On talk that the American Car and |9umulative  Dprefery #o -
Foundry's shares wers to be ad od ::mn m} (.‘o:n:::. 30,514,700
to & 18 per cent dividend basle that | cumulative preferred stook 280,800
stock was bought by strong intarests, | nhares voll trust certificsisa for com-
being Bid up §34 points to & new high (OB wech WIEOT, Pe reminiek & Demi-
¥ Baldwin tive at the ottset ..o "Core managers has sold ‘s blook of

moved up to 108% and American Loco- |
motive to 87%. Texus and Pacific ad- |
vanced 3 points at the opening, S5t. Paul |
8% polnts and Southern Pacific 1%,

United BStates Btesl common, after|
#alning 1 polnt fell back to 108 and
closed st 103%. Crucible Bteel receded
4 points and Bethlehem Stesl B 314,

ha tobacco shares ‘on free offorings
Indlcuted the greatest weakness, Ameri-

| pany

Fhilltps  Petroleum Company common
nw:..‘ The effering was largely overwub-
nerl! -
United Btates Rubher Recwaiming Com-
haa epinrged lis activities and has
entared the tire busipess on & gubstantisl
seale. This entalls & new capitalisation.
The prefersed stock hos bean underwritten
by Ladeuburg. Thalmoann & Co., the com-
mon et by B M. Schatzkin The naw
be known as the Madisoa

< 0N, wil
't!'?np“n';luhb" Camn

| ¥
crn Bumatra dropping 6% to §1 und | Ouarasty Trust énmpuw has beon ap-
Tobaoco Products 4% to 100, both clos. | DoIBted Teminirar of the prefarred and
ing sbout 3 polnts sbove the of ths Astae Mahogany

lowsat lmnnn 'n‘.nl.
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OAD’S EARNINGSIN

$1,000,000

Colorado and Southern’s Oper-
ating Expenses Increased ’
40 Per Cont.

{NET INCOME 81,876,871

Federal Administration Gets
$584,840 as Share of Com-
pany’s Recaipta.

A falling off of more than $1,000,000
i shown in the report of the Colorade
and Southern Rallway Company for utl
earnings for the year ended Decembaer
81, 1918, as compared with the preced-
ing year, sccording to the pamphlst re-
port published yestorday, After all

taxes, &c., the net Income was
:I;i:_; §1,876,371) no against §2,493,408 in

The company recsived from the United
States Rallroad Administration $3,481,-
211 as “standurd return,” from which
§00,000 operating expenses and war tax
accruals were deducted, making the net
oparating incomo, less net equipment and
Jolnt facility rents, §2,421,311, as against
§3,612,620 In 1917. Non-operating in-
come totalled §1,457,880, including rents,
dividends and miscellancous intereat and
miscallansous income Included in mis-
cellaneous Income were “lapover” [tems
from the preceding year befors the
United States Rallroad Administration
arsumed L

Deduction from gross {ncome, which
totallad BR8TH801, as agninst §4,258 -
017, was made for rents, Interest, amor-
tisation and miscellanscus In
the mmount of 2,608,620, making the net
Income §1,376,371, as agninst $2,453, 486,
Of the net Income 680,000 was appro-
printed for dividends, leaving a profit
and loss surplus of $694,371, as agalnst

$1.R18,4568 In 1017,

revenues Inereased during
the year by 15.08 per cent the report
shown, while operating expenses in-
creased more than 40 per cent, so that
the decreass In net operating revenue
was nearly 18 per cent. and the decline
In net Income 21.68 per cent.

Foderal income aecount for the year
shows that total operating revonue was
$12.947.687, with rallway operating ex-
penses $9,600.857, making net revenue

rallway operations $3,440,780, From
this was deducted rallway tax acerunls
of §564,000 and uncollectabls mallway
revenus of §1,088, making the 1818 total
operating Income for Fedaral acoount
$2,875.754. Non-operating incoms of
$914,603 ralsed the gross Income of the
ruliroad asdministration to $3,790.448.
while further deductions for rentals, in-
terest and charges brought the net In-
coms of the adminlstration down to
§3,016,051. The compensation pald the
corporation under the operating contract
totalled §2.481,211, mo that the opera-
tiona for the year 1018 netted the Fed.
eral administration o gurplus of $534,540,

NEW ROCEAWAY MILIS CO.

Ol4 Tsawe Hetired, With New York
Bank Int d Now.

New York and Western banking In-
tereuts, It has been announced, have

fned with the Ph banking

tarests heretofors dominant In the af-
falrs of the Rookaway Rolling Mills Cor-
poration. The new company completed
recently the retirement of the preferred
stock and bonds of the old company and
purchased all of its common stock.

The new capitalization consiste of
80,000 shares of no par value, with no
preferred stock or bonds Its plant wt
Rockaway, N. J., consists of modern
rolling mills for ths manufacture of lron
rounds, fiats and angler from scrap. The
mills are sold to night and day capacity
far In advance. Net tangible assets an
of June 30, 1919, exclusive of good will,
were more than §600,000, the net quick
asscts equalling about §300,000.

Among the new company's directors
arq Howard ¥. Hansell Jr., and Georgs
D. Lewis of Frazler & Co., Philadelphin ;
C. C. Grover, president of the company ;
Morton Lachenbruch of Morton Lachen-
bruch & Co,, New York; Ward B Pear-
ron of the Pearson Enginsering Com-
pany and J. Ernest Richards prealdent
of the George B. Newton Coal Com-
pany of Philadelphia.

The new stock will probably be iIn-
troduced 1o Lrading on the curbh on
Thursday.

COTTON OIL SELLS GOLD FOTES,

Firat National Bank, the Buyer,
Will Offer Them te Publie.

The Amaerican Cotton O1l Company has
mold to the FMiret National Bank of Now
York $10,000,000 of five year € per cent.
gold notes dnted September 3, 1915, and
maturing Septamber 3, 1934, The Firat
Natiorml will offer thess noles for pub-
e subscription at #9% and Interest, to
yleld about 6.19 per cenl. The notes are
to be retired, $600,000 each year, elther
by purchase at 102 and Interest or by
call at the same price.

It ia provided In the Indenture secur-
ing the notes that no mortgage llen shall
be placed upon the property of the com-
pany without the wrilten approval of
the holdars of 80 per cent of the amount
of the notes at the time outstanding, and
ahould any mortgage be lasued all out-
standing notes will be fundad Inte the
obligation. The proceeds will be used
to retire 05,000,000 of 6 per cant mnotes
maturing September 1, and & simllar
amount of T per cent notes maturing
Baptember 3.

BRITISH BANK'S ASSETS UP.

Expansion in Accvounts Shown Alse
by Jolut City and Midiand. |
Considerable expansion ls shown |In
the statement of acocounts Insued by the
London Joint City and Midland Bank,
Ltd, as ocompared with the matement
mmu:, fasuad by the bank. Ths fol-

ng Agures
of June 80, 1818:
Liabilities—Ca

tal puld ap and re-

serve fund, 116,678,144, againet {18,088,
808 ; current, It and other acoounta,
A371,064.601, agalnst E(304,797.4060; no
ceptances, £10,068,208, against £10,871.-
858; total  labilities, £408,700,951,
agalnst £310,802,504.
Amseip—Cash in hand and at Hank of
England, £70,436,773, against £69,811,-
127; checks In Urensit, £2 101,145,
agninst an amount not stated but in-
[ch.u‘.led in cash; money at call and at
short notlce, £76,068,105, agninet £81.-

116,408; investments,
£84,123,453, £60,105,039; m!—i
on current and other mocoounts,

sn amount not etatad but uded
for =» £10.088,306, aguinm
| £10,871,858: bank premises, 3,757,838,
£760,850, mgninat E7ED.600; tots] wasets,
£403,700,061, agalnat £819,603,804.

New Beuford Company Formed.

The Benford Auto Produots, Ine, of
Delaware, has purchased the business,
uspets, good will, trade marks, &c., of |
the Benlord Manufacturing Company of '
Mount Vernon. The new company ls

:MI “.-"GU.Oﬁ‘m“lwm““l‘

Aare comparsd with those Pig

Yanoes
£118,874,437, against [105,440,407; ad- '
L | yanoes on war loans, £13,249,183 aguinst 1 et}

in
sdvances, &a; labilities of ocustomers U

el s
against £5,800.615; Belfast Bank shares Tin, E-—I

BROWN BROTHERS & CO.

Ewstablished 1518

Philadelphia

NEW YORK

Boston

Travelers
Issued against

Letters of Credit

cash or deposit of secur-

ities or under responsible guarantee.

Founders Court, Lothbury
LONDON, K. O.

. BROWN, SHIPLEY & COMPANY

Established 1510

Office tor Travelers
128 Pall Mall. LONDON. 8. W.

We

Speclalize in

R. J. Reynolds
Tobacco Co.

Bamberger, Loeb & Co.
25 Broad Street

New York

Empire Gas and Fuel Company
Bond Secured Sinking Fund Convertible 6% Notes of 1924
These Notes may be immediately comverted par for
par inte the 8% Cumulative Preferred Stack of Empire

Gas and Fuel Campany. This comversion privilege
poessesses the following featurea of value to investors:

Monthly dividends at the annual rate of 8%.
Eamings six times dividend requirements.

in the Mid-Continent.
Company ranks among largest producers of high-grade eruda oil in the warld.

8 Company is a complete unit in the oil industzy; producing, transporting, refining and
“m‘ m

8. Properties constitute substantially all petrolenm and natural gas subsidiaries of Cities
Service Company operating in Kansas, Oklahoma snd Texas.

7. Company owns 3,000,000 acres of reserve oil and gas leaseholds, selected by experts.

8. Estimated value of properties exceeds $300,000,000.

9. Mvestwent in physical construction slone more than §70,000,000,

10. Future incresses in amount of Preferred stock limited by provisions as conservative
as are usually found in bend mortgages.

11. Joitial issue of $15,000,000 Preferred stock purchased hy Cities Seevico Company

for cash.
PRIC E—07%.

Descriptiva circular may be obtainad from dealers.
Henry L. Doherty & Company
60 Wall Street Syndicate Managers

Company diseovered and owns the greater part of two of the most important oil flelds

New York

Phillips Petroleum Company

BARTLESVILLE, OKLAHOMA

£62,171,081, may
L Ingainst €66,539,824; bllls of exchang,

H yostorday
vapitalised at §1,000,000, conalsting of which §186,030.90 was for merchandine

M in Delaware |
— CAPITALIZATION: P f
. BID AND A'%KED QUOTADTI(LNS. 7% Cumulative Preferred stock ($100 par) $5,000,000 $5,000,000
VIGTED STATES GOVERNMENT BONDS. cccans... ‘;l 1;:- e :’s:";":‘??d m‘ﬂ Common (no par value) 5« e 400,000 155,934
i sedssssssansrseEnseRdRaEe 1w Cle %f""“l‘lﬂ ¢ ™ 2 N " » :
%, co e spem e et ER - ‘:‘“ g BFTYEaW ax o The Preferred stock is convertible up to and including August 30, 1919 into |
st 1o | COL A S ipE e 88 339%- z the common stock of the company in the ratio of two shares of common for
SIS B | con Gighe 8 |or Gl g U one share of preferred. The Preferred not so comverted will be called for pay- « 1
L con Baas B G| Noria® Gew meat September 1, 1919 at $105 per share. i
Con Qan pt .. 6 > i
SRS P ey 8 ORGANIZATION |
&, Pasama, ceriiine, 8 8 | CornPR pLuey jm | Fae Coesty, 8 @ :
PBil. Tal land purchase s, 1984.... 00 @ | Cub A Bugan — 3w | g5 G 5 o 0 arpe . -
Vhil. lal. public works i ... W e | o0 P MR JE PeTaT ol W The Phillips Petroleum Company has been in successiul operation since July,
District of Coumbin 306a ... 91 we [DL & W 18" 1w g, X BT a 191?._ Its management is in the hands of men who have had fifteen years’
FOREIGN DoNDS. = |Dei Bdisoni® = PO 2 ) experience in the oil industry, and who are t.beg:incipal awners of the com-
A s ey, M R B D Bt B 1 REphriw = pany. The president is Mr. Frank Phillips, of Bartlesville, Oklahoma.
Y e et e T R T
Canada, Dominion st wai s L M | H ¥ o a m,lzﬁ E:‘ % B PROPERTIES: l
ness " Cr pf.n »i
Cubs Extern. o, 1844 % | Pub Serv. .. . X
Cubs o n Pu hy li; The Company’s pmms rise over 63,000 acres of well selected land in
Quba | . m, s _h!F-, By o the oil districts of , Oklahoma, Texas, Kentucky, and Louisiana.
Freo: do M pl, W7 n |
OO wi Rem Led r— -y a3 - 1
3 8 M=y OPERATIONS:
Prench, 10% t?b A*r v “
apansss Gav. & o] (AR T .
Jepaness Gov, e 11 ﬂ"ﬁ?v?' "?: g“ “ The Company has over 300 oil and gas wells, two lene plants, and 83 |
Javaorae g m | Shriose i @ 1 wells either or in process of preparation to drill, and a very substan- i
UK. e |Baot foylite s tial working ca for future operations. |
U.K.G B 8 |stel it
FOREIGN 1 12 |7 Pac LTS 19 m..“l
Mexico Extarn. B ITob Pd of. 4 W
0o 18 ¥ { = L .
Moxico Extarn. goid & of ‘4, 1954, et W TE-:“;" S = For the first six months of 1919, earnings applicable to the common stock
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